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A first and closed mort-
gage railroad bond on one
of the most important
Fastern trunk lines.

This is an opportunity
for investors who wish a
high yield combined with
safety of principal and
interest.

Write for circular D-14.

CnanthNachod & Kubug
15 William St., Naw York
I T ST RS R
$115,000
State of Oklahoma

Coupon or Registered
414 Bonds
To Yield *25'1‘
o opt'l date (515 vears)

and 4 therecafler
Most attractive State hond
the market

Full Particulars on Regqueat

W. N, Goler & Co.

43 Cedar Street
NEW YORK

Bonds for Investment

Municipal, reilroad and public
service corporation bonds

st upoe application

Harris, Forbes & Co

Pine Strect, Cormer Willlam
NEW YORK
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WEEK IN FINANCE
' HERE AND ABROAD

| that the Federal Re

cnse  mainst granting trustee powers to
the state and national banks. Formal
deniuly have come from Washington
serve Bourd is sup-
A% 4 meana to
into the new

porting such legislation

| foree state institutions
nationsl system, but from the in-
lant weoek

fluences at work at Albany
it would appear that individusl mem-
bera of the federal body have different

France Sells Her Own
Bonds Here to Pay Us
for War Supplies.

MINIMUM PRICES
AT LAST REMOVED

| Trading in Stocks Heavy, with
Outside Buying Still Well
Maintained.

|
The offering here of a £30,000,000
Freneh government loan snd removal
of minimum prices from Stock kEx
change trading Inst week gave evidence
of the exteni of our recovery from the
| financial unsettlement into which the

| ideas

Our new nationnl banking act |--“|-'nll\I
to contain promiae of deing much to

| strengthen our financinl position here

and abrond. If it is euccessful state
| institutions may of their own nc ord
| become members
| this should be as n mutter of prel-
| erenee, not through compulsion. A
| the time of the organization f the
| Federnl Reserve Bank of this district

there was altogether too much evidence |

of interference from Washington in the
affairs of the hanks of the State
New York
| peated now.

BRITISH GOLD
RESERVE DROPS

| world was thrown last August. Fear of |

overwhelming European liquidation of
Amerienn scocurities here, which per-
gisted through the weeks when the
Stock Exchange was closed, is now re-
moved, and it is no longer necessary
to protect lenders on colluteral by
sustaining sccurity prices nt artifienl

levels. Instend of FEuropean owners
vinbarrassing us through return of our
pecurities, they are selling their own

here to pay their debts.

Wo have gone a long way from the
troubled days of last summer, when it
seemed thut our pending obligations
abroud might drain this country of its
gold. Now we nre offering sceommo-
dution to European powers, so they
will not have to ship their gold to us.
Thut some eredit srrangement
bo necessary has long  been
nized. We desire the continuance of
the beavy purchasing of foodstuffs and |
war supplies here by warring nations, |
and must do our share to muke simple
the payment.

The course of our stock markel has
indiented that there is for the present
littls disposition on the part of for-

| eign owners of our stocks and honds

to dispose of them here. As it stands,
guch securities seem a most desirable |
form of investment, and the threat
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FINANCIAL MEETINGS.
BOUTHERN PACIFIC COMPANTY,
FTILE I MEETING

5 tir ay. Now York, N. Y. |
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MORE COTTON AT MILLS

Gain at Fall River 295,478
Bales in Eight Months.
Full River, Mass., April 4.-~The offi-
cial atement of bales of
cotton delivered to the Full River mills
nths of the

comparative s

present colton
It ehows
covered there were
v mills here 316,121 bales,
the corre-
i a ye g, The
her of bales received wers

Vear been fasucd

that for the period

bnles

G200, 1 being inst n h, and this
total is 1,244 bales more than Mareh,
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| has not

| ms tourists' expenditures and
| tances by foreign-born residents here,

1

In= |

Monitay, |

.| rise are disposed to make profit

! preceding
1 !ll[l":" ol

that their sale might be foreed through
some form of diseriminatory taxation
been carried out.  Ordinary
offsets to our exports to Europe, =uch
remit-

Imports, |

have been preatly reduced
| too, have been cut down through our
reater cconomy and Europe's lower
production, with its men engaged in
actual fighting or in providing means
of warfare.

Washington's Change of Front,
Our government, which early in the

| war was disposed to look with r]is-|
| favor on loans to the belligerents as
| infringement of the spirit of neutral-
ity, has recognized that it is neces-
sary to allow credits to be negotiated
here to pay for purchases npainst
which there can be ne objection, The
first ifmnortant offering was of $i0,-
year & per cent Frer
put out throurh a

Payment of prin-
mterest w be either
funds or in Paris ¢
chunge, which shoule
iser against rigk  thro
possible depreciation currency in
France or through fluctuation of ex-
change rates. Applieation for the is-
sue has boen large.

The foreign exchunge market showed
little direct effect of the French loan, |
rates on London and Paris ruling low. 1t |
was understood that the proceeds,
which were to be applied to purchascs
here, were ulrendy needed for bills
coming due this week und the week
g, &0 the actual influence
at of removing a supply
i hi that might have depressed |
rates further

A smull issue was put out by the Ger-
man poverrment through bankers here
and in other cities of the country. £t
consintad of $£10,000,000 of & per cent
rine months' tressury notes, offeced
like the French bonds te yield about
b'% per cent, payable principal and in-
terest in this city. Already a fairly
large mmount of subseriptions to the
latest Germun bond issue have been
¥ent from this country, and it is under
stood that the $10,000,000 offering ia
being cusily placed.

Minimums No Longer Needed.
Removal of minimums on the loeal
Stock Exchange followed three days of
heavy trading at prices well sbove the

| official low levels. The committees that

had been in charge of minimums on
stocks and bonds were discharged und
trading in securities here can now tuke
its free course us before the war. Stock
cxehange wuthorities announced that
ruling prices were so far above Lhe
minimumns that these safeguards were
practically useless, snd the country's
finsneial aftairs and foreign trade posi-
tion had improved so that danger fol-
lowing s flood of foreign liquidation
was no longer to be feared.

Early in the week stocks continued
to be heavily purchased and prices «m-
proved, Business was on u large seule
und the list of npctive 18sues Was a
broad one, For the first four days of
the werk, up to Friday's holiday, total
trunsactions in reached more
than 2,600,000 shares, Bonds wlso were
dealt in more uctively, though apee
lutive issues contributed the greater
part of the inerease. Purchasing by the |
outside public was lurgely rpeculative
snd confized more to the industrial lint
than in the week before.

Traders here after the long continued
and
make some commitments on the short |
gide, and the advance hud been checked
before the week ended.  Foreign selling,
us result of prices reaching levels at
which London Stock Exchange loans
could be lquidated, had some depres
ing influence on the interna onal 1
April Settlements Easily 'rovided for.

There was little sign of the custom-
ary tirmness in the Joeal money murket

April s
stock mark
mude at rates a trifle hig
longer dotes, but funds wer
Call money continted pile
nge ench day ut ¢r cent, -
bighest. At the end f the week Ul
instituti had made
small loss in surpiua o around £1,5600,-
000, Lonns were expanded $LL000,000,
not & large amount in of the
French loan, dividend snd
quirements and st of April
m £, With excess reserve sti
§$145,000,000, locul tinsncial institutions
ure in exceptionally strong positi
meet whatever dutica m il upon
thew

ch |
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published on Thursdey s
ing the reserve propart
about 18'% per cent, the lo
the tirst month of the war.
hesvily incressed with the approach of
ppring scttlements and deposit Liabili-
ties expanded ss the government re-
ceived payment for its recent BECUTILY
issues. In addition the bank continued
to segregate pold for the mecount of

{he Arvgentine and for other purposes,

d lost more than 3,000,000 in
ull:on during the week. As the Brit-
ish authorities wre willing to let the
a gold run doewn thout ealling
1 Lhe itutions of tleir
ullies for the gol ed in ease of
need, appears probabie that the |
credit here for Lepdon, which bears
the burden of such heavy vurchases
for war supplies in this country, will
soon be arranged. [
Trustee Powers for Nations! Banks. I
The trust companies this week will)

presgut to the State Legislature their

waould |
recop.

‘Bank of England Has 23

Per Cent Less than a
Year Ago.

[ty Cakin to The Tritmna ]

London, April 4.—Holiday calls for
money this Easter were, of eourse, not
nearly so heavy this year a8 usual, hut
were sufficient last week, with n de-
mand of £85,750,000 for the account, to
reduce the Bank's stock nearly $17.-
500,000, to less than $270,00
the reserve fell nearly 00,000
which represented in ratio to liabili-
ties a loss of 4% per cent and earried
the ratio of reserve to liabilities down
to 1K.25 per cent. >

This is more than 28 per cent below
tho ligure for the eorrcsponding week
last yenr. Receipts from revenue s
puyments of instalments on the war
lonn and on the last issue of Exchequer
government deposits,

bonds  earried |
after all current expenscs were pnlnl.
up to the huge figure of SH88 A50,000,

which was a
At the same time L
crense of $67.500,000 1n “ather

there wWas &%

ties, Lo the total of $700,000,00M, _Thl"
steady incremse in “gther' securities
for severn] weeks would indicate that
Englnnd has heen finnncing some of
the allies to & considerabla extent, but
there is nothing to show with exnet
ness were the money 1 going

The preat movements in the money
muarket which have talten place from
woek 1o week have hid little effect so

quoted

far on i
lnst wee

ottt rates, and thos
should not change.

v demand, necording to the best
wl financial authorities,
marked incrense in rates ind several
times it has been strongly

and

the Hank would have to siep in
take mensures to force higher rates, |
but so far all this has been without
effect, und gold stock and reserve |
steadily fall, while discounts hang very |
near the lowest point renched since
before the war

Germany hss now con iderably more

land. It s true that
| with paper money,
case here, but it
has been

4 not

ily inerensing her g ock sinee the
wnr began, W hile igland has for
| months seen her gold melting sway in

huge quantities every week. )
Since the first of the year Yather'
deposits in the Bank of England have

of the system, but|

t|

of |
Cand this should not be n--|

0,000, while |
$22,000,000, |

There is |
for u|

hinted that |

tock of gold held h_\':

fallen from $K835,000,000 to $445,600,000, |

‘There has been no revival in trade to
put this great sum buck into clreula-
tion,

0f course,

bills and Exehoquer bonds, but in time
of war men move in devious ways, and
with #t a tempting figure,
there is u horrid possibility that

Innd not only neing her allies
tut her ememies. England is one of
the ensiest places in the world to get
into to-day, and therc nre 16000 Ger-
mun subjects moving about in London
in perfect freedom.

WEEKLY CURB TABLE.
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The Farmers Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York,

LONDON, 16 Cockepur St., 8 W; 28 0ld Broad Strest, B 0.
BERLIN, 66 Unter den Linden, NWT

[ PARIS, 41 Boulevard Hanssmann
Travelers' Letters of Credit, Foreign fxchangs.
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GE FOR THE WEEK

$50,000,000
French Republic One-Year 5% Loan

Dated April 1, 1915 Due April 1, 194

Interest payable Octaber &, 1915, and April 1, 1016

Issued in denomination of $1,000
Payable in dollars in New York, or, at the option of the holder,
in francs in Paris, at the rate of 5.18%;

The memorandum on this matter, passed between the French Republic and ourselye,
contains the following points:
The obligation represented by these Bonds, and all payments in discharge thereof, are and
shall be exempt from all present and future French taxes, including any income tax.

Payment of interest on these Bonds and payment of the principal thereof shall be made in time
of war an well as of peace, withoat consideration of tha holder's nationality being that of a friendly or
hostile atate, and without proof being reqaired in tha regard.

The proceeds ‘of the sale of these Bonds will be expended only for purchases made by the
French Republic in this Country,

HAVING RECEIVED APPLICATIONS FOR A LARGE PART OF THIS ISSUE,
WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE,
AT 99% AND INTEREST, YIELDING SLIGHTLY OVER 55 PER CENT.

Definitive bonds will be ready for delivery on April 5th,
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‘Three Per Cents Quoted oy
Z rust Companies are permitted, und f ding restrictions,
1a18 P permitted, under safeguarding
About Half Point to serve the community in fiduciary capacities such as Adminis-

J. P. MORGAN & CO.

NATIONAL CITY BANK FIRST NATIONAL BANK

New York, April 1, 1015,

. 94,000,000

Indianapolis Union Railway
General and Refunding Mortgage Series A 5% Gold Bonds

True Jesuary 1, IMS
1 sad Iniy L

Dated January 1. 1016

Interest marable Januarr

Conpon bonds 1a denominations of €1.000. sud ma registrrsd am ts princlpal,

[ Registernd bouda (n depominatio f 81,00, B8O 1 £10,000,  Cougon and resistared bomls Interehangeabls,  The boods
are callable as @ while or 10 weries fAftesn Years date, or on any Ioterest date hierenfier t 163 and acerudd
Inierest. Farmeen' Loan & Truat Cempany, wew  York, and TUnlba [rust Compeny, [odianapolis, Trustess.

Principal and Interest Guaranteed Jointly and Severally by Endorsement by

the Pittsburgh, Cincinnati, Chicago and St. Louis Railway Co., Vandalia
Railroad Co.,and the Cleveland, Cincinnati, Chicago & St. Louls Railway Co.
Application will be made to list these bonds on the New York Stock Exchange

informatlon regarding this lgsus, attention s called to a letter of Mr. J. J. Turner, First Ties

zh and Presldent of the Indianapolls Unfon Rallway Com-
| be noted that:

For further
President of ths Pennsylvania [inea west of Pittshur
pany, coples of which may be had on request and from which 1t wil

These bonds are the direct obligation of the Indianapolis Union Railway Company and cover
one of the most valuable Terminal railway properties in the West and one indispensable
to the handling of railroad traffic at Indianapolis and the operation of the railroads entering that

City, the most important railroad center between Pittshurgh and St. Louis.

The Company owns the only steam railroad passenger station in Indianapolis, and also operates
under a 999-year lease the “Belt Line,” which serves a large proportion of the industries in Indian-
apolis, and furnishes the connecting link, both for the handling of through trafic and for the in-
terchange of traffic between the railroads that enter the city.
The following seven railroads use the property of the Indianapolis Union Railway under perpetual
agreements, each company paying a proportion of the rental therefor, including interest and sinking
fund charges:

Pittshurgh, Cincinnati, Chicago & St. Louis Railway (Pennsylvania System).

Vandalia Railroad (Pennsylvania System).

Cleveland, Cincinnati, Chicago & St. Louis Railway (New York Central System).

Indianapolis Southern Railroad (Illinois Central System).

Cincinnati, Hamilton & Dayton Railway.

Lake Erie & Western Railroad (New York Central System).

Chicago, Indianapolis and Louisville Railway.
There is a sinking fund beginning in 1926 of 195 per annum of the outstanding bonds. Bonds
purchased by the sinking fund must be kept alive and their interest added to the sinking fund.

Price 992 and Interest

Bonds are offered subject to approval of legal details by our counsel ]

Complete Circular on request
Harris, Forhes & Co Wm. A. Read & Co  The Union Trust Co |
New York New York of Pittsburgh g'

FRENCH RENTES
IN SHALL BOOM

Trust Service
Properly Safeguarded

trator, Executor, Trustee and Guardian. The value of these
services is indicated by the increasing use of them by the public.
The propriety of granting Trust Companies these privileges s
indicated by the records of Trust Companies in this State.

The 34 years of successful operation of the Trust Depart-
ment of this Company has resulted in a stafl of specialists par-
ticularly equipped through training and experience.
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